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the world level of wholesale commodity prices so as
to give an economic return to producers of primary
commodities. Other points which he considered of
vital importance were monetary reforms, the resump-
tion of international lending and of an international
monetary standard; as for reduction of tariffs he
considered that the most practical method of
achieving this was by means of bilateral agreements
containing the most-favoured-nation clause. The
World Economic Conference like so many of the
grandiose conferences of the post-War period, had
from a practical point of view to be written off as a
failure. There were certain urgent problems for
which some solution however had to be found.
Notable among these were the protracted and diffi-
cult problems of international reparations and the
War Debts.

As regards War Debts, Great Britain was in a
middle position being a creditor on a large scale, and,
as regards the United States, a considerable debtor.
Mr. Chamberlain took the view that the best thing
that could happen for the world as a whole was a
total cancellation of War Debts and Reparations.
While this point of view was enthusiastically endorsed
by the debtor nations, it could hardly be a matter
of surprise that it received less universal and un-
qualified acceptance in the great creditor nation of
the United States. Throughout the early period of
the Chancellorship Mr. Chamberlain was occupied
with efforts and negotiations directed to a successful
issue from the difficulties of the situation created
by War Debts and Reparations. To some extent
success attended these efforts with regard to the
countries in relation to which Great Britain stood
as a creditor. There remained the problem of the
American Debt, which the economic circumstances
of the early 1930's made it impossible for Great